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9DFXQDUHFRPELQDQWH
FRQWUDODKHSDWLWLV%
5HFRPYD[%	 ,QWUDPXVFXODU $GXOWR
POPFJ
8QDGRVLVHQHOGtDFHURVHJXQGDGRVLVDOPHV\ODWHUFHUDGRVLVD
ORVVHLVPHVHVGHDSOLFDGDODSULPHUDGRVLV
(O FDOHQGDULR GH YDFXQDFLyQ DOWHUQDWLYR D ORV   \ PHVHV
FRQUHIXHU]RDORVPHVHVVHSXHGHXWLOL]DUHQGHWHUPLQDGDV
SREODFLRQHV
9DFXQDGHGLIWHULD
WpWDQRVWRVIHULQD
DFHOXODUSROLRPLHOLWLV
LQDFWLYDGDDGVRUELGD
7HWUD[LP ,QWUDPXVFXODU PO 3ULPRYDFXQDFLyQWUHVGRVLVFRQXQRRGRVPHVHV
GHLQWHUYDORGHVGHORVGRVPHVHVGHHGDG
5HIXHU]RXQDxRGHVSXpVGHODSULPRYDFXQDFLyQDORVDxRV
\DORVDxRV
9DFXQDDGVRUELGDGH
WR[RLGHVGHWpWDQRV\
GLIWHULDFRPELQDGDFRQ
FRPSRQHQWHDFHOXODUGH


$GDFHO ,QWUDPXVFXODU PO 8QDGRVLVGHUHIXHU]RHQQLxRVDGROHVFHQWHV\DGXOWRV
GHHGDGHVFRPSUHQGLGDVHQWUHORV\DxRV
9DFXQDLQDFWLYDGD
SXULÀFDGDFRQWUDOD
LQÁXHQ]D
,')OX
J
,QWUDGHUPLFD PO 8QDGRVLVDQXDOFXDQGRFRPLHQ]DODHVWDFLyQJULSDO
(VWiLQGLFDGDSDUDSHUVRQDVGHDDxRV
9DFXQDLQDFWLYDGD
SXULÀFDGDFRQWUDOD
LQÁXHQ]D
,')OX
J
,QWUDGHUPLFD PO 8QDGRVLVDQXDOFXDQGRFRPLHQ]DODHVWDFLyQJULSDO
(VWiLQGLFDGDHQPD\RUHVGHDxRV
9DFXQDLQDFWLYDGD
SXULÀFDGDFRQWUDOD
LQÁXHQ]D
9D[LJULS ,QWUDPXVFXODURVXEFXWiQHD
SURIXQGD
PO 8QDGRVLVDQXDOFXDQGRFRPLHQ]DODHVWDFLyQJULSDO(QWUH\
DxRVGHHGDG8QDRGRVGRVLVGHPOFRQXQPpVGHLQWHUYDOR
0D\RUHVGHDxRV8QDGRVLVDQXDOPHQWH'RVGRVLVFRQXQPHV
GHLQWHUYDORSDUDTXLHQHVQRKD\DQVLGRYDFXQDGRVDQWHULRUPHQWH
9DFXQDFRQWUDODYDULFHOD 9DULFHOD%LNHQ 6XEFXWiQHD PO 8QDGRVLVGHPOSDUDPD\RUHVGHGRFHPHVHVGHHGDG
9DFXQDFRQWUDOD
KHSDWLWLV$
$YD[LP ,QWUDPXVFXODU PO 8QDGRVLVPiVXQUHIXHU]RVHLVPHVHVGHVSXpVSDUDORVPD\RUHV
GHDxRVGHHGDG
9DFXQDGHYLUXVYLYR
DWHQXDGRFRQWUDHO
VDUDPSLyQODSDURWLGLWLV
\ODUXEpROD
7ULPRYD[ 6XEFXWiQHD PO 8QDLQ\HFFLyQDSDUWLUGHORVGRFHPHVHVGHHGDG
FRQUHIXHU]RDORVDDxRV
6LQRVHUHFLEHHVWHUHIXHU]RVHGHEHDGPLQLVWUDUHQWUHORV
\ORVDxRVGHHGDG
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5HDFFLRQHV ORFDOHV HULWHPD GRORU KLQFKD]yQ R ÀHEUH
PHQRU
&RQWUDLQGLFDFLRQHVKDELWXDOHV $PSROODGHPO
PiVMHULQJD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
'RORUHULWHPDHQURMHFLPLHQWRRLQGXUDFLyQHQHOSXQWRGH
LQ\HFFLyQ
)LHEUH HQ RFDVLRQHV PD\RU GH  & LUULWDELOLGDG
VRPQROHQFLDDOWHUDFLRQHVGHOVXHxR\GH ODDOLPHQWDFLyQ
GLDUUHDYyPLWROODQWRLQFRQVRODEOH\SURORQJDGR
(Q ODV  KRUDV VLJXLHQWHV D OD DGPLQLVWUDFLyQ VH KDQ
REVHUYDGR UDURV FDVRV GH XUWLFDULD HUXSFLyQ FXWiQHD R
FRQYXOVLRQHVDVRFLDGDVRQRDÀHEUH
&RQWUDLQGLFDFLRQHVKDELWXDOHV
6LHOQLxRSDGHFHXQDHQFHIDORSDWtDHYROXWLYDFRQ
RVLQFRQYXOVLRQHVHQIHUPHGDGQHXUROyJLFD
 6L HO QLxR KD SUHVHQWDGR XQD IXHUWH UHDFFLyQ
RFXUULGD GHQWUR GH ODV  KRUDV VLJXLHQWHV D
XQDDSOLFDFLyQDQWHULRUÀHEUHLJXDORVXSHULRUD
&VtQGURPHGHOODQWRSHUVLVWHQWHFRQYXOVLyQ
DVRFLDGD D ÀHEUH VtQGURPH GH KLSRWRQLD
KLSRUUHDFWLYLGDG
-HULQJDGHXQDGRVLV
GHYDFXQD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
'RORU HULWHPD HQURMHFLPLHQWR R LQGXUDFLyQ HQ HO SXQWR
GHLQ\HFFLyQ
 )LHEUH PDOHVWDU HVFDORIUtRV IDWLJD GRORU GH FDEH]D
VXGRUDFLyQ GRORUHV PXVFXODUHV GRORUHV DUWLFXODUHV \
WUDQVWRUQRV JDVWURLQWHVWLQDOHV1RUPDOPHQWH GHVDSDUHFHQ
GHVSXpVGHyGtDV
&RQWUDLQGLFDFLRQHVKDELWXDOHV
6LHOQLxRSDGHFHXQDHQFHIDORSDWtDHYROXWLYDFRQ
RVLQFRQYXOVLRQHVHQIHUPHGDGQHXUROyJLFD
 6L HO QLxR KD SUHVHQWDGR XQD IXHUWH UHDFFLyQ
RFXUULGD GHQWUR GH ODV  KRUDV VLJXLHQWHV D
XQDDSOLFDFLyQDQWHULRU ÀHEUH LJXDOR VXSHULRU
D&
)UDVFRGHXQDGRVLV
GHYDFXQDPiVXQD
DPSROODFRQVROYHQWH
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
'RORUHULWHPDLQGXUDFLyQHQHOVLWLRGHODLQ\HFFLyQ
 )LHEUH PDOHVWDU HVFDORIUtRV IDWLJD GRORU GH FDEH]D
VXGRUDFLyQGRORUHVPXVFXODUHVGRORUHVDUWLFXODUHV
1RUPDOPHQWHGHVDSDUHFHQGHVSXpVGHyGtDV
&RQWUDLQGLFDFLRQHVKDELWXDOHV
$OHUJLDDOKXHYRRSURWHtQDVGHSROORDODQHRPL
FLQDIRUPDOGHKLGRXRFWR[LQRO
-HULQJDFRQPOGH
YDFXQD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
'RORUHULWHPDLQGXUDFLyQHQHOVLWLRGHODLQ\HFFLyQ
 )LHEUH PDOHVWDU HVFDORIUtRV IDWLJD GRORU GH FDEH]D
VXGRUDFLyQGRORUHVPXVFXODUHVGRORUHVDUWLFXODUHV
1RUPDOPHQWHGHVDSDUHFHQGHVSXpVGHyGtDV
&RQWUDLQGLFDFLRQHVKDELWXDOHV
$OHUJLDDOKXHYRRSURWHtQDVGHSROORDODQHRPL
FLQDIRUPDOGHKLGRXRFWR[LQRO
-HULQJDFRQPOGH
YDFXQD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
'RORUHULWHPDLQGXUDFLyQHQHOVLWLRGHODLQ\HFFLyQ
 )LHEUH PDOHVWDU HVFDORIUtRV IDWLJD GRORU GH FDEH]D
VXGRUDFLyQGRORUHVPXVFXODUHVGRORUHVDUWLFXODUHV
1RUPDOPHQWHGHVDSDUHFHQGHVSXpVGHyGtDV
&RQWUDLQGLFDFLRQHVKDELWXDOHV
$OHUJLDDOKXHYRRSURWHtQDVGHSROORDODQHRPL
FLQDIRUPDOGHKLGRXRFWR[LQRO
-HULQJDFRQPOGH
YDFXQD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
)LHEUH\HUXSFLyQFXWiQHDRFDVLRQDOPHQWHHQQLxRV\
DGXOWRV VDQRV (Q DOJXQDV RFDVLRQHV SXHGHQ DSDUHFHU
VtQWRPDV GH WLSR DQDÀOiFWLFR UDUD YH] HQURMHFLPLHQWR
KLQFKD]yQHLQGXUDFLyQHQHOVLWLRGHODLQ\HFFLyQ
&RQWUDLQGLFDFLRQHVKDELWXDOHV
(PEDUD]R
)UDVFRGHXQDGRVLV
GHYDFXQDPiVXQD
DPSROODFRQVROYHQWH
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
(IHFWRVVHFXQGDULRVOHYHV\GHFRUWDGXUDFLyQGRORU
HQURMHFLPLHQWR\UDUDPHQWHODDSDULFLyQGHXQ
QyGXOR3XHGHSUHVHQWDUVHÀHEUHPRGHUDGDFDQVDQFLR
GRORUHVGHFDEH]DGRORUHVPXVFXODUHVRDUWLFXOD
UHV\WUDVWRUQRVJDVWURLQWHVWLQDOHV
&RQWUDLQGLFDFLRQHVKDELWXDOHV -HULQJD[XQDGRVLV
GHPO
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
+LSHUWHUPLD VtQWRPDV ULQRIDUtQJHRV R UHVSLUDWRULRV GH
FRUWD GXUDFLyQ UHDFFLRQHV DUWLFXODUHV HUXSFLyQ FXWiQHD
GLVFUHWDDSDUWLUGHOGtDGHDGPLQLVWUDGDODYDFXQD
&RQWUDLQGLFDFLRQHVKDELWXDOHV
'pÀFLWVLQPXQLWDULRVFRQJpQLWRVDGTXLULGRV
$OHUJLDFRPSUREDGDDODVSURWHtQDVGHOKXHYR
,Q\HFFLyQUHFLHQWHGHLQPXQRJOREXOLQDV
&DMDGHIUDVFRV
GHYDFXQDOLRÀOL]DGD
PiVDPSROODVFRQ
VROYHQWH
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
 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9DFXQDFRQWUDODÀHEUH
DPDULOODDWHQXDGD
6WDPDULO3DVWHXU 6XEFXWiQHDRLQWUDPXVFXODU PO 8QDVRODLQ\HFFLyQFRQXQDGRVLVGHUHIXHU]RFDGDGLH]DxRVDSDUWLU
GHODxRGHHGDG
9DFXQDFRQMXJDGDGH
SROLVDFiULGRVEDFWHULDQRV
GHPHQLQJRFRFRJUXSRV
$&<:FRQMXJDGRV
FRQWR[RLGHGLIWpULFR



0HQLQJRFyFFLFD
,QWUDPXVFXODU PO 8QDVRODLQ\HFFLyQDSDUWLUGHORVDxRVGHHGDGKDVWDORVDxRV
9DFXQDFDSVXODU9LFRQWUD
ODÀHEUHWLIRLGHD
7\SKLP9L ,QWUDPXVFXODURVXEFXWiQHD PO $GPLQLVWUDUDPD\RUHVGHDxRVXQDVRODLQ\HFFLyQFRQUHYDFXQDFLyQ
FDGDWUHVDxRVVLVHPDQWLHQHODH[SRVLFLyQDOULHVJR
9DFXQDGHSROLVDFiULGR
9LSXULÀFDGRFRQWUDOD
ÀHEUHWLIRLGHD\YDFXQD
LQDFWLYDGDFRQWUDOD
KHSDWLWLV$
9LYD[LP ,QWUDPXVFXODU
RVXEFXWiQHD
PO $GPLQLVWUDUXQDGRVLVDPD\RUHVGHDxRVGHHGDG
ODVHJXQGDGRVLVVHDGPLQLVWUDDORVPHVHVGHODSULPHUDGRVLV
9DFXQDGHSROLVDFiULGRV
FRQWUDHOQHXPRFRFR
3QHXPR ,QWUDPXVFXODU PO 8QDVRODLQ\HFFLyQFRQXQUHYDFXQDFLyQDORVFLQFRDxRVRDORVWUHV
DxRVGHSHQGLHQGRGHODLQGLFDFLyQPpGLFD
9DFXQDDQWLWHWiQLFD
DGVRUELGD
7HWDYD[ ,QWUDPXVFXODU PO 8, 3DUD SULPRYDFXQDFLyQ GRV YDFXQDV FRQ XQ PHV GH LQWHUYDOR OD
WHUFHUDGRVLVGHPHVHVPiVWDUGH
5HIXHU]R8QDGRVLV DxRVGHVSXpVGH ODSULPRYDFXQDFLyQTXH
GHEHUiUHSHUWLVHFDGDDxRV
)UDJPHQWRV)DE·GHLQPXQRJOREXOLQD
DQWLWHWiQLFDGHRULJHQ
HTXLQR
7HWDQHD
8,PO


YtDLQWUDPXVFXODU
PO 7HWDQHD VH GHEH DGPLQLVWUDU ORPiV SURQWR SRVLEOH GHVSXpV GH
ODKHULGD/DGRVLVTXHVHGHEHDGPLQLVWUDUHVODPLVPDHQDGXOWRV
\ HQ QLxRV /D SRVRORJtD KDELWXDO HV GH  8, DVRFLDGD FRQ HO
WUDWDPLHQWRVLQWRPiWLFRSDUDKHULGDV\PRUGHGXUDV
(VWDGRVLVVHSXHGHGXSOLFDU
HQFDVRGHLQIHFFLRQHVRGHKHULGDVSURIXQGDV
VLODKHULGDHPSHRUDGHVSXpVGHKRUDV
HQDGXOWRVFRQXQSHVRVXSHULRUDODPHGLD
 HQ VXMHWRV TXH SUHVHQWHQ TXHPDGXUDV OHVLRQHV QHFUyWLFDV
GHVWUXFFLyQGHORVWHMLGRV\HVWDGRGHFKRTXHPDOHVWDUJHQHUDO
JUDYHFRQGHVFHQVRGHODSUHVLyQDUWHULDOFRQKHPRUUDJLDV
 ODYDFXQDFLyQDQWLWHWiQLFDQRGHEHDGPLQLVWUDUVH VROD VHJ~Q ODV
UHFRPHQGDFLRQHVYLJHQWHV
9DFXQDDQWLGLIWpULFD\
DQWLWHWiQLFDDEVRUELGD
,PRYD[G7 ,QWUDPXVFXODUR
VXEFXWDQHDSURIXQGD
PO 3DUDODUHYDFXQDFLyQVLVWHPiWLFDGHEHDGPLQLVWUDUVHXQDVRODGRVLV
GHPOFDGDDxRV
(QODSULPRYDFXQDFLyQVHUHFRPLHQGDDGPLQLVWUDUGRVLVVXFHVLYDV
GHPOFRQXQLQWHUYDORGHPHV
3DUD OD SURÀOD[LV HQ SHUVRQDV H[SXHVWDV HQ ULHVJR GH 7pWDQRV VH
UHFRPLHQGDVHJXLUHOHVTXHPDVHJ~QHOWLSRGHKHULGD
9DFXQDDQWLUUiELFD
LQDFWLYDGDSXULÀFDGD
SUHSDUDGDVREUHFpOXODV

9HURUDE ,QWUDPXVFXODURVXEFXWiQHD PO D6XMHWRVQRYDFXQDGRVDQWHULRUPHQWH'RVLVLQLFLDOLQ\HFFLRQHVHQ
ORVGtDV\3ULPHUUHIXHU]RDxRGHVSXpV5HIXHU]RVSRVWHULRUHV
FDGDDxRVQRHVLPSRUWDQWHODYDULDFLyQHQDOJXQRVGtDV
E 9DFXQDFLyQ SRVWHULRU D OD H[SRVLFLyQ 3HUVRQDV QR YDFXQDGDV
WUDWDPLHQWR GH FLQFR LQ\HFFLRQHV HQ ORV GtDV     \ 
9DFXQDFLyQ GH SHUVRQDV \D LQPXQL]DGDV ÓOWLPD GRVLV GH YDFXQD
DGPLQLVWUDGD PHQRV GH  DxRV DQWHV YDFXQD GH FXOWLYR FHOXODU
YDFXQDFLyQFRPSOHWD'RVLQ\HFFLRQHVHQORVGtDV\
)UDJPHQWRV)DE·GH,QPXQRJOREXOLQDHTXLQD
DQWLUUiELFD
)DYLUDE
8,PO
,QWUDPXVFXODUOHQWD6L
DQDWyPLFDPHQWHHVSRVLEOH
VHUHFRPLHQGDDGPLQLVWUDUOD
PD\RUFDQWLGDGSRVLEOH
GHGRVLVHQLQÀOWUDFLRQHV
DOUHGHGRUGHODVKHULGDV
8,NJGH
SHVRFRUSRUDO
WDQWRHQDGXOWRV
FRPRHQQLxRV
3HUVRQDVFRQPRUGHGXUDVDUDxD]RVTXHKD\DQDWUDYHVDGROD
SLHOFRQWDPLQDFLyQGHODVPXFRVDVFRQVDOLYDODPLGRVVHGHEH
DGPLQLVWUDUGHLQPHGLDWRLQPXQRJOREXOLQD\YDFXQDDQWLUUiELFD
6HGHEHLQWHUUXPSLUHOWUDWDPLHQWRFRQODYDFXQDVLHODQLPDOJR]DGH
EXHQDVDOXGWUDVGtDVGHREVHUYDFLyQRVLGHVSXpVGHVDFULÀFDGR
ORVDQiOLVLVGHUDELD²UHDOL]DGRVSRUH[SHUWRV²VRQQHJDWLYRV
$%)*+(	
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6HSXHGHSURGXFLUXQDUHDFFLyQHQWUHORVGtDV\HQIRUPDGH
PDOHVWDUFRQÀHEUHIDWLJD\FHIDOHD
&RQWUDLQGLFDFLRQHVKDELWXDOHV
 'pÀFLW LQPXQLWDULR R DGTXLULGR H[FHSWR ODV
LQIHFFLRQHVSRU9,+
&LHUWDVHQIHUPHGDGHVJUDYHV
$OHUJLDDODDOE~PLQDGHKXHYR
1LxRVPHQRUHVGHPHVHV
 $VRFLDFLyQ FRQ PHGLFDPHQWRV FLWRWy[LFRV
TXLPLRWHUDSLD
8QDDPSROODGH
GRVLVOLRÀOL]DGDPiV
8QDDPSROODGH
GRVLVOLRÀOL]DGDPiV
MHULQJDFRQPOGH
GLVROYHQWHMHULQJDFRQ
POGHGLVROYHQWH
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
(QDOJXQRVFDVRVVHSXHGHREVHUYDUXQDUHDFFLyQHQHOSXQWR
GHODLQ\HFFLyQ\RXQDKLSHUWHUPLDWUDQVLWRULDTXHFHGHFRQ
DQWLSLUpWLFRV
&RQWUDLQGLFDFLRQHVKDELWXDOHV )UDVFRFRQOLTXLGR
GHYDFXQD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
5HDFFLRQHVORFDOHVFHIDOHDV\HULWHPD &RQWUDLQGLFDFLRQHVKDELWXDOHV -HULQJDSUHOOHQDGD[
PO
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
5HDFFLRQHVORFDOHVFHIDOHDV\HULWHPD
 (IHFWRV DGYHUVRV OHYHV \ GH FRUWD GXUDFLyQ GRORU
HQURMHFLPLHQWR\UDUDPHQWHODDSDULFLyQGHXQQyGXOR
 3XHGH SUHVHQWDUVH ÀHEUH PRGHUDGD FDQVDQFLR GRORUHV
GH FDEH]D GRORUHV PXVFXODUHV R DUWLFXODUHV \ WUDVWRUQRV
JDVWURLQWHVWLQDOHV
&RQWUDLQGLFDFLRQHVKDELWXDOHV -HULQJDFRQPOGH
YDFXQDGHGREOH


(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
5HDFFLRQHVORFDOHVPHQRUHV
 3RVLELOLGDG GH IHQyPHQR GH $UWKXV UHDFFLRQHV ORFDOHV
VHYHUDV UHYHUVLEOH VLQ VHFXHODV 1RUPDOPHQWH VH SURGXFHQ
HQ SHUVRQDV FRQ XQ HOHYDGR WtWXOR LQLFLDO GH DQWLFXHUSRV
DQWLQHXPRFyFFLFRV
&RQWUDLQGLFDFLRQHVKDELWXDOHV
 9DFXQDFLyQ DQWLQHXPRFyFFLFD TXH GDWD GHPHQRV
GHWUHVDxRVH[FHSWRLQGLFDFLyQSDUWLFXODU
'XUDQWH HO SULPHU WULPHVWUH GH HPEDUD]R H[FHSWR
RSLQLyQFRQWUDULDGHOPpGLFR
6ROXFLyQLQ\HFWDEOH
HQMHULQJDFRQ
POGHYDFXQD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
'RORUHQURMHFLPLHQWRLQGXUDFLyQRKLQFKD]yQHQHO
VLWLRGHODLQ\HFFLyQRVHSXHGHIRUPDUXQQyGXOR
VXEFXWiQHR
&RQWUDLQGLFDFLRQHVKDELWXDOHV &DMDGHDPSROODV
GHPOFDGD
DPSROOD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
/DVUHDFFLRQHV ORFDOHVREVHUYDGDVVRQSULQFLSDOPHQWHGRORUHV
HQRFDVLRQHVDVRFLDGRVDHQURMHFLPLHQWR\SUXULWRFRPH]yQHQ
OD]RQDGHODLQ\HFFLyQ
(Q PHQRV GHO  GH ORV VXMHWRV VH REVHUYDQ UHDFFLRQHV
JHQHUDOL]DGDV TXH DSDUHFHQ GHVSXpV GHO XVR GH SURWHtQDV
KHWHUyORJDV GH RULJHQ DQLPDO 6H WUDWD VREUH WRGR GH
UHDFFLRQHVGHWLSRDOpUJLFRLQPHGLDWDVRWDUGtDV
6LHOSDFLHQWHHVDOpUJLFRD ODVSURWHtQDVGHRULJHQ
HTXLQR
&DMDGHDPSROODV
GHPOFDGDDPSROOD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
5HDFFLRQHV ORFDOHV GRORU HQURMHFLPLHQWR LQGXUDFLyQ R
KLQFKD]yQHQHOVLWLRGHODLQ\HFFLyQTXHSXHGHSHUVLVWLUGXUDQWH
XQRRGRVGtDV\SXHGHDFRPSDxDUVHGHXQQyGXORVXEFXWiQHR
5HDFFLRQHVVLVWpPLFDVÀHEUHDVRFLDGDRQRDXQDXPHQWRGHO
WDPDxRGHORVJDQJOLRVSUXULWRXUWLFDULDRHGHPDVHQVDFLyQGH
PDOHVWDUKLSRWHQVLyQ
1R VH GHEH XWLOL]DU VL HO SDFLHQWH HV DOpUJLFR D ORV
FRPSRQHQWHVRVLWUDVXQDLQ\HFFLyQGHHVWDYDFXQD
KDSUHVHQWDGRUHDFFLRQHVDOpUJLFDVRDOJ~QWUDVWRUQR
QHXUROyJLFR
-HULQJDFRQGRVLVGH
POGHYDFXQD
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
5HDFFLRQHVORFDOHV\EHQLJQDVGRORUHULWHPDHGHPDSUXULWRH
LQGXUDFLyQHQHOVLWLRGHLQ\HFFLyQ
5HDFFLRQHV JHQHUDOHV )LHEUH PRGHUDGD HVFDOR IUtRV
PDOHVWDUJHQHUDODVWHQLDFpIDOHDPDUHRDUWUDOJLDVPLDOJLDV
DOWHUDFLRQHVJDVWURLQWHVWLQDOHVQD~VHDVGRORUDEGRPLQDO
([FHSFLRQDOPHQWH VH KDQ GHVFULWR FDVRV GH UHDFFLRQHV
DQDÀODFWRLGHVXUWLFDUDHUXSFLyQ
8QIUDVFRFRQXQD
GRVLVOLRÀOL]DGDPiV
XQDMHULQJDFRQ
POGHVROYHQWH
(QWUH\&
3URWHJHUGHODOX]
1RFRQJHODU
6H KDQ REVHUYDGR UHDFFLRQHV DGYHUVDV WUDV OD DGPLQLVWUDFLyQ
GHSURWHtQDVKHWHUyORJDVGHRULJHQQRKXPDQRHQPHQRVGHO
GHORVLQGLYLGXRV
5HDFFLRQHV GH WLSR DQDÀOiFWLFR FRQ KLSRWHQVLyQ GLVQHD \
XUWLFDULD
6LVHREVHUYDQUHDFFLRQHVDOpUJLFDVORFDOHVRJHQHUD
OL]DGDVODLQ\HFFLyQGHEHLQWHUUXPSLUVH
)UDVFRGHPO (QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
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9DFXQD1HXPRFyFLFD
&RQMXJDGD9DOHQWH
3URWHtQD'LIWpULFD&50
3UHYHQDU /D YDFXQD QHXPRFyFLFD FRQMXJDGD
9DOHQWHHVWiLQGLFDGDHQDGXOWRVGH
RPiVDxRVGHHGDGSDUD ODSUHYHQFLyQ
GHODHQIHUPHGDGQHXPRFyFLFDLQFOXLGD
OD QHXPRQtD LQYDVLYD \ OD HQIHUPHGDG
LQYDVLYDFDXVDGDSRUORVVHURWLSRV
$%)9&$)\)
GHO'%$'##(&$!(!#"
,QWUDPXVFXODU GRVLVGHPO

8


"=
 !>     =
9DFXQD5HFRPELQDQWH
7HWUDYDOHQWHFRQWUDHO9LUXV
GH3DSLORPD+XPDQR7LSRV

*DUGDVLO ,QWUDPXVFXODU PO 8QDGRVLVHQHOGtDFHURVHJXQGDGRVLV
GRV PHVHV GHVSXpV GH OD SULPHUD \ OD
WHUFHUDGRVLVDORVVHLVPHVHVGHDSOLFDGD
ODSULPHUDGRVLV
9DFXQDSROLYDOHQWHFRQWUDHO
QHXPRFRFR
3QHXPRYD[ ,QWUDPXVFXODURVXEFXWDQHD PO 8QDVRODGRVLVGHPO
9DFXQDGHYLUXVYLYRFRQWUD
HOKHUSHV]yVWHU
=RVWDYD[
$~QQRGLVSRQLEOHHQ
&RORPELD
6XEFXWiQHD PO 8QDVRODGRVLVGHPO
/(
(!
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$GXOWRVGHRPDVDxRVGHHGDG
0X\FRPXQHV
'LVPLQXFLyQGHODSHWLWR
&HIDOHDV



6DUSXOOLGR
$SDULFLyQ R DJUDYDPLHQWR GH GRORU
DUWLFXODURPXVFXODUJHQHUDOL]DGR
(VFDORIUtRV)DWLJDHULWHPDHQHOVLWLRGH
LQ\HFFLyQ LQGXUDFLyQLQÁDPDFLyQ HQ
HOVLWLRGHLQ\HFFLyQ'RORUVHQVLELOLGDG
HQHOVLWLRGHLQ\HFFLyQOLPLWDFLyQHQHO
PRYLPLHQWRGHORVEUD]RV
3UHYHQDU9DOHQWHGHEHDGPLQLVWUDUVH
FRPR XQD ~QLFD GRVLV D DGXOWRV GH
 R PiV DxRV GH HGDG LQFOXLGRV ORV
YDFXQDGRV SUHYLDPHQWH FRQ OD YDFXQD
QHXPRFyFLFDSROLVDFiULGD

1R VH KD HVWDEOHFLGR OD QHFHVLGDG GH
UHYDFXQDFLyQ FRQ XQD GRVLV SRVWHULRU
GH 3UHYHQDU  9DOHQWH 3DUD GLUHF
WULFHVHVSHFtÀFDVFRQVXOWDUODVUHFRPHQ
GDFLRQHVORFDOHV
+LSHUVHQVLELOLGDG D FXDOTXLHU
FRPSRQHQWH GH OD YDFXQD
LQFOXLGRHOWR[RLGHGLIWpULFR
-HULQJDFRQ
GRVLVGHPO
GHYDFXQD
(QWUH\&
3URWHJHUGHODOX]
1RFRQJHODU
! !  !  !>  ">
0X\FRP~Q'RORUHQH[WUHPLGDGHULWHPD
KLQFKD]yQ&RP~QSUXULWRSLUH[LD
2WUDV UHDFFLRQHV UHSRUWDGDV GHVSXpV GH OD
FRPHUFLDOL]DFLyQ6LVWHPDOLQIiWLFROLQIDGHQRSDWtDV
6LVWHPD QHUYLRVR FHQWUDO YpUWLJR VtQGURPH GH
*XLOODLQ %DUUp VtQFRSH FRQ PRYLPLHQRV WyQLFR
FOyQLFRV0~VFXORHVTXHOpWLFRDUWUODJLDPLDOJLDV
6LVWHPD LQPXQLWDULR UHDFFLyQ DQDÀOiFWLFD
EURQFRHVSDVPR
+LSHUVHQVLELOLGDGDODVXVWDQFLDDFWLYDR
H[FLSLHQWHV GH OD YDFXQD KLSHUVHQVLELOLGDG
GHVSXpVGHUHFLELUXQDGRVLVGH*$5'$6,/	
-HULQJDFRQXQDGRVLVGH
PO
(QWUH&\&
3URWHJHUGHODOX]
1RFRQJHODU
5HDFFLRQHVHQHOVLWLRGHODLQ\HFFLyQGRORULQÁDPD
FLyQHULWHPDKLQFKD]yQFDORU
6LVWpPLFDVDVWHQLDÀHEUHPDOHVWDUHVFDORIUtRV
6LVWHPD LQPXQLWDULR OLQIDGHQLWLV OLQIDGHQRSDWtDV
KLSHUVHQVLELOLGDGUHDFFLRQHVDQDÀOiFWLFDV
6LVWHPDP~VFXORHVTXHOpWLFRPLDOJLDVDUWUDOJLDV
6LVWHPD QHUYLRVR FHQWUDO FHIDOHD SDUHVWHVLDV
VtQGURPHGH*XLOODLQ%DUUp
3LHOXUWLFDULDFRPH]yQ
+LSHUVHQVLELOLGDG D FXDOTXLHUD GH ORV
FRPSRQHQWHVGHODYDFXQD
)UDVFRDPSROODSRUXQD
GRVLVGHYDFXQD
(QWUH&\&
1RFRQJHODU
0X\ FRP~Q 5HDFFLRQHV HQ HO VLWLR GH
LQ\HFFLyQGRORUKLQFKD]yQHULWHPDKLSHUHVWHVLD
&RP~Q&DORUKHPDWRPDSUXULWR
1HXUROyJLFRVFRP~Q&HIDOHD
+LSHUVHQVLELOLGDG D FXDOTXLHUD GH ORV FRPSR
QHQWHV GH OD YDFXQD LQFOX\HQGR OD JHODWLQD
$QWHFHGHQWH GH UHDFFLyQ DQDÀOiFWLFD D OD
QHRPLFLQDHVWDGRVGHLQPXGHÀFLHQFLDSULPDULD
\ DGTXLULGD FRPR OHXFHPLDV OLQIRPDV \ 9,+
7UDWDPLHQWRV LQPXQRVXSUHVRUHV LQFOX\HQGR
GRVLVDOWDVGHFRUWLFRLGHV7XEHUFXORVLVDFWLYDQR
WUDWDGD\HPEDUD]R
6XVSHQVLRQLQ\HFWDEOH
SDUDUHFRQVWLWXLU
6HGHEHPDQWHQHUUHIUL
JHUDGRHQWUH&\
&RPHQRUKDVWDTXH
VHDUHFRQVWLWXLGR
(OGLOXHQWHGHEHVHUFRQ
VHUYDGRDWHPSHUDWXUD
DPELHQWH&RHQ
HOUHIULJHUDGRU&
3URWHJHUGHODOX]
 		
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9DFXQDFRPELQDGDGHOD
GLIWHULDHOWpWDQRV\GHODWRV
IHULQDDFHOXODU
%RRVWUL[ ,Q\HFFLyQLQWUDPXVFXODU
SURIXQGD
%RRVWUL[ SXHGH DGPLQLVWUDUVH VH
J~Q ODV SUiFWLFDV PpGLFDV ORFDOHV
KDELWXDOHVSDUD ODYDFXQDFLyQGHUH
IXHU]RFRQ ODYDFXQDFRPELQDGDGH
GLIWHULD\WpWDQRVSDUDDGXOWRVFXDQ
GRVHUHTXLHUDXQDGRVLVGHUHIXHU]R
FRQWUDODWRVIHULQD
'HDFXHUGRFRQODVUHFRPHQGDFLRQHV
DFWXDOHV HO LQWHUYDOR HQWUH ODV GRVLV
QRGHEHVXSHUDUORVGLH]DxRV
+HULGD FRQ SRVLELOLGDG GH LQIHFFLyQ
GH WpWDQRV HQ FDVRGH HVWH WLSRGH
KHULGDV %RRVWUL[SXHGH HPSOHDUVH
FRPR DOWHUQDWLYD D OD YDFXQD FRP
ELQDGD GH GLIWHULD \ WpWDQRV SDUD
DGXOWRV HQ LQGLYLGXRV VLQ DSOLFDFLyQ
SUHYLD GH WR[RLGH WHWiQLFR GXUDQWH
ORVFLQFRDxRVDQWHULRUHV
/DV UHDFFLRQHV LQIRUPDGDV PiV IUHFXHQWH
PHQWH IXHURQ ODV UHODFLRQDGDVFRQHO OXJDU
GHODLQ\HFFLyQ(QWUHHOODVVHSXHGHQFLWDU
GRORU HQURMHFLPLHQWR H KLQFKD]yQ 7RGRV
ORVVtQWRPDVORFDOHVVHUHVROYLHURQVLQGHMDU
VHFXHODV/DVHIHFWRVVHFXQGDULRVVLVWpPLFRV
TXHVHLQIRUPDURQFRQPD\RUIUHFXHQFLDHQ
DGROHVFHQWHV \ DGXOWRV \ TXH VH FRQVLGH
UDURQ UHODFLRQDGDV SUREDEOHPHQWH FRQ OD
YDFXQDFLyQRTXHVH VRVSHFKyTXH WHQtDQ
UHODFLyQFRQpVWD IXHURQPDOHVWDU IDWLJD\
GRORUGH FDEH]D /RV VtQWRPDVREVHUYDGRV
FRQPD\RUIUHFXHQFLDHQQLxRVIXHURQGLD
UUHDLUULWDELOLGDGSpUGLGDGHDSHWLWR\YyPL
WRV/DÀHEUHVXSHULRUDORV&UHODFLRQD
GDSUREDEOHPHQWHFRQODYDFXQDFLyQRTXH
VHVRVSHFKDEDTXHHVWDED UHODFLRQDGDFRQ
HOODVH LQIRUPyPX\SRFRHQDGROHVFHQWHV
\ DGXOWRV 2WURV VtQWRPDV UHSRUWDGRV DX
PHQWRGHODVXGRUDFLyQKLSHUWRQtDDUWURVLV
PLDOJLDVSUXULWR\OLQIDGHQRSDWtDV(QUDUDV
RFDVLRQHV VH KDQ LQIRUPDGR UHDFFLRQHV
DOpUJLFDV LQFOX\HQGR UHDFFLRQHV DQDÀOiFWL
FDV GHVSXpV GH UHFLELU SUHSDUDFLRQHV TXH
FRQWLHQHQ DQWtJHQRV GH GLIWHULD WpWDQRV R
WRVIHULQD6HKDQUHSRUWDGRFDVRVH[WUHPD
GDPHQWHLQIUHFXHQWHVGHHVWDGRGHFRODSVR
RFKRTXH\FRQYXOVLRQHVGXUDQWHORVR
GtDVSRVWHULRUHVD ODYDFXQDFLyQFRQ ODYD
FXQD'73D R FRQ FRPELQDFLRQHV GH'73D
7RGRVORVVXMHWRVVHUHFXSHUDURQWRWDO\HV
SRQWiQHDPHQWH VLQ VHFXHODV +DVWD DKRUD
QRVHKDQLQIRUPDGRHSLVRGLRVGHFRODSVRR
FKRTXHWUDVODDGPLQLVWUDFLyQGH%RRVWUL[
9DFXQDFRQWUDOD
SROLRPLHOLWLVLQDFWLYDGD
3ROLRUL[ ,Q\HFFLyQLQWUDPXVFXODU
SURIXQGD
(QEHEpVHQODFDUDDQWHUR
ODWHUDOGHOPXVORHQQLxRV
PD\RUHVHQODUHJLyQ
GHOWRLGHD
/DUHFRPHQGDFLyQJHQHUDOGHXVRHV
DGPLQLVWUDUWUHVGRVLVGHODYDFXQDD
SDUWLUGHORVGRVPHVHVFRQXQLQWHU
YDORGHDVHPDQDVHQWUHODVGRVLV
VXFHVLYDVGHYDFXQD8QDGRVLVGHUH
IXHU]RHVUHFRPHQGDGDHQWUHORV\
DxRV/RVUHIXHU]RVSRVWHULRUHVVRQ
UHFRPHQGDGRV FDGD  DxRV SDUD
SHUVRQDV TXH YLDMDQ D SDLVHV GRQGH
ODSROLRHVHQGpPLFD
/RVHVWXGLRVGHEHEpV\QLxRVKDQGHPRVWUD
GRTXHODYDFXQDSXHGHSURGXFLUUHDFFLRQHV
ORFDOHV GRORU HQURMHFLPLHQWRKLQFKD]yQHQ
HOOXJDUGHODLQ\HFFLyQ7DPELpQVHKDQLQIRU
PDGR VtQWRPDV VLVWpPLFRV FRPR ÀHEUH LQ
TXLHWXGOODQWRQRKDELWXDOVRPQROHQFLDSpU
GLGDGHDSHWLWRYyPLWRV\GLDUUHD6LQHPEDU
JRHVLPSRVLEOHHVWDEOHFHUXQDUHODFLyQFDX
VDOGHGLFKRVVtQWRPDVFRQ3ROLRUL[SXHVWR
TXHVHDGPLQLVWUyVLPXOWiQHDPHQWHFRQRWUDV
YDFXQDV(QPX\UDUDVRFDVLRQHVVHKDQLQIRU
PDGR UHDFFLRQHV DOpUJLFDV LQFOX\HQGR UHDF
FLRQHV DQDÀODFWRLGHV WUDV OD DGPLQLVWUDFLyQ
GHYDFXQDVGHFRPELQDFLyQTXHFRQWLHQHQORV
PLVPRVFRPSRQHQWHVTXH3ROLRUL[
9DFXQDOLRÀOL]DGDGH
SROLVDFiULGRFDSVXODU
SXULÀFDGRGHSROLUULERVLO
ULELWROIRVIDWR35)GHO
+DHPRSKLOXVLQÁXHQ]DHWLSR
E+LEXQLGRSRUFRYDOHQFLD
DOWR[RLGHWHWiQLFR
+LEHUL[ ,Q\HFFLyQLQWUDPXVFXODU
6HUHFRPLHQGDOD
DGPLQLVWUDFLyQSRUYtD
VXEFXWiQHDHQSDFLHQWHVFRQ
WURPERFLWRSHQLDRWUDVWRUQRV
KHPRUUiJLFRV
6H UHFRPLHQGD OD DGPLQLVWUDFLyQ GH
XQD GRVLV GH UHIXHU]R HQ HO VHJXQ
GRDxRGHYLGD/RVQLxRVGHHGDGHV
FRPSUHQGLGDV HQWUH ORV  \ ORV 
PHVHV GH HGDG TXH QR KD\DQ VLGR
YDFXQDGRVSUHYLDPHQWH GHEHQ UHFL
ELU  LQ\HFFLRQHV DGPLQLVWUDGDV FRQ
XQ LQWHUYDOR GH XQ PHV HQWUH HOODV
VHJXLGDVGHXQDGRVLVGHUHIXHU]RHQ
HOVHJXQGRDxRGHYLGD$ ORVQLxRV
GHHGDGHVFRPSUHQGLGDVHQWUH\
DxRVGHHGDGTXHQRKD\DQVLGRYD
FXQDGRVSUHYLDPHQWHGHEHDGPLQLV
WUiUVHOHVXQDGRVLVGHODYDFXQD
(QHVWXGLRV FOtQLFRV FRQWURODGRVGH ORV VtQ
WRPDVORFDOHVVROLFLWDGRVHOTXHUHSRUWyFRQ
PD\RUIUHFXHQFLDGXUDQWHODVSULPHUDVKR
UDVIXHHOHULWHPDOHYHHQHOOXJDUGHODLQ\HF
FLyQ TXH UHPLWLy HVSRQWiQHDPHQWH 2WURV
VtQWRPDVORFDOHVVROLFLWDGRVUHSRUWDGRVIXH
URQKLQFKD]yQOHYH\GRORUHQHOOXJDUGHOD
LQ\HFFLyQ/RVVtQWRPDVJHQHUDOHVVROLFLWDGRV
\ UHSRUWDGRVGXUDQWH ODVSULPHUDVKRUDV
IXHURQOHYHV\UHPLWLHURQHVSRQWiQHDPHQWH
(VWRVVtQWRPDVLQFOX\HURQÀHEUHSpUGLGDGH
DSHWLWR DJLWDFLyQ YyPLWRV GLDUUHD \ OODQWR
LQXVXDO &RPR FRQ WRGDV ODV YDFXQDV +LE
HVWRV VtQWRPDVJHQHUDOHV WDPELpQKDQ VLGR
UHSRUWDGRV WUDV OD DGPLQLVWUDFLyQ FRQFRPL
WDQWH FRQ RWUDV YDFXQDV6H KDQ UHSRUWDGR
PX\ RFDVLRQDOPHQWH UHDFFLRQHV DOpUJLFDV
LQFOX\HQGRUHDFFLRQHVDQDÀODFWRLGHDV
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+LSHUVHQVLELOLGDGDFXDOTXLHUDGHORVFRPSRQHQWHVGHOSURGXFWRKLSHUVHQVLELOLGDG
GHVSXpVGHODDGPLQLVWUDFLyQSUHYLDGHYDFXQDVGHODGLIWHULDWpWDQRVRODWRVIHULQD
3DFLHQWHVTXHKD\DQSDGHFLGRXQDHQFHIDORSDWtDGHHWLRORJLDGHVFRQRFLGDGXUDQWH
ORVGtDVSRVWHULRUHVDXQDYDFXQDFLyQSUHYLDFRQYDFXQDVFRQHOFRPSRQHQWHGHOD
WRVIHULQDHQHVRVFDVRVGHEHHPSOHDUVHXQDYDFXQDFRPELQDGDGHGLIWHULD\WHWD
QRVSDUDDGXOWRVSDFLHQWHVTXHKD\DQSDGHFLGRWURPERFLWRSHQLDWUDQVLWRULDRFRP
SOLFDFLRQHVQHXUROyJLFDVGHVSXHVGHXQDLQPXQL]DFLyQDQWHULRUFRQWUDODGLIWHULD\R
WHWDQRV'HEHSRVSRQHUVHHQVXMHWRVTXHSDGH]FDQHQIHUPHGDGIHEULOJUDYHDJXGD
&DMDFRQMHULQJDSUHOOHQDGD3)6
VLQDJXMDÀLMDDJXMDVVHSDUDGDVHQ
HOPLVPRHPSDTXHFRQMHULQJDV
SUHOOHQDGDV3)6VVLQDJXMDÀMD/DV
DJXMDVSXHGHQVHUSURSRUFLRQDGDVSRU
VHSDUDGR
&RQVHUYDUHQWUH\&
(VWiFRQWUDLQGLFDGDHQSHUVRQDVFRQKLSHUVHQVLELOLGDGFRQRFLGDDFXDOTXLHU FRPSR
QHQWHGHODYDFXQDRHQSHUVRQDVTXHKD\DQSUHVHQWDGRVLJQRVGHKLSHUVHQVLELOLGDG
GHVSXpVGHXQDDGPLQLVWUDFLyQSUHYLDGHYDFXQDVLQDFWLYDGDVFRQWUDODSROLRPLHOLWLV
6HGHEHSRVSRQHU ODDGPLQLVWUDFLyQGH ODYDFXQDHQSHUVRQDVTXHSDGH]FDQHQIHU
PHGDGHVIHEULOHVDJXGDV6LQHPEDUJRODSUHVHQFLDGHXQDLQIHFFLyQOHYHQRHVXQD
FRQWUDLQGLFDFLyQSDUDODYDFXQDFLyQ
'HEHGLVSRQHUVHHQWRGRPRPHQWRGHOWUDWDPLHQWR\ODVXSHUYLVLyQPpGLFDDGHFXDGRV
HQFDVRGHSUHVHQWDUVHXQDUHDFFLyQDQDÀOiFWLFD
6L ODYDFXQDVHDGPLQLVWUDDSHUVRQDVFRQUHVSXHVWDVLQPXQROyJLFDVGHWHULRUDGDVHV
SRVLEOHTXHQRVHREWHQJDODUHVSXHVWDLQPXQROyJLFDHVSHUDGD
'HEHXWLOL]DUVHFRQSUHFDXFLyQHQSDFLHQWHVFRQKLSHUVHQVLELOLGDGDODQHRPLFLQD\OD
SROLPL[LQD
6HGHEHDGPLQLVWUDUFRQSUHFDXFLyQHQSHUVRQDVFRQWURPERFLWRSHQLDRHQDGPLQLVWUD
FLyQLQWUDPXVFXODU1RVHGHEHDGPLQLVWUDUSRUYtDLQWUDYHQRVD
9LDOPRQRGRVLVFDMDGH\YLDOHVGH
PO
9LDOPXOWLGRVLVFDMDGH\YLDOHV
GHPO
&RQVHUYDUHQWUH\&1RFRQJHODU
/DYDFXQDQRGHEHDSOLFDUVHDVXMHWRVFRQKLSHUVHQVLELOLGDGFRQRFLGDDDOJXQRGH
VXV FRPSRQHQWHV R D VXMHWRV TXH KD\DQ SUHVHQWDGR VLJQRV GH KLSHUVHQVLELOLGDG
GHVSXpVGHODDGPLQLVWUDFLyQGHODSULPHUDGRVLVGHODYDFXQDFRQWUDKLE6HGHEH
SRVSRQHU ODDGPLQLVWUDFLyQGH ODYDFXQDHQSHUVRQDVTXHVXIUHQGHHQIHUPHGDG
IHEULODJXGDRJUDYH/DSUHVHQFLDGHXQDLQIHFFLyQOHYHQRHVXQDFRQWUDLQGLFDFLyQ
/DYDFXQDGHEHDGPLQLVWUDVHSRUYtDVXEFXWiQHDHQSDFLHQWHVFRQWURPERFLWRSHQLD
RFRQWUDVWRUQRVKHPRUUiJLFRV\DTXHVHSXHGHSURGXFLUKHPRUUDJLDHQHVWDVSHU
VRQDVGHVSXpVGHODDGPLQLVWUDFLyQLQWUDPXVFXODU1RSURWHJHFRQWUDHQIHUPHGDGHV
GHELGDVDRWURVWLSRVGHK,QÁXHQ]DHQLFRQWUDPHQLQJLWLVFDXVDGDVSRURWURVRU
JDQLVPRVHPEDUD]RODFWDQFLD&RPRQRVHSUHWHQGHXWLOL]DUODYDFXQDHQDGXOWRV
QRVHGLVSRQHGHLQIRUPDFLyQVREUHVHJXULGDGGHODPLVPDFXDQGRVHDGPLQLVWUD
GXUDQWHHOHPEDUD]R
&DMDFRQIUDVFRYLDOOLRÀOL]DGRSDUD
UHFRQVWLWXLUDP/PiVMHULQJDFRQ
GLOXHQWH\DJXMDV
$OPDFHQDUHQWUH\&HQVXHQYDVH
\HPSDTXHRULJLQDO
 		
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9DFXQDDGVRUELGD
DQWLKHSDWLWLV%$'1U
(QJHUL[ ,Q\HFFLyQ LQWUDPXVFXODU HQ OD
UHJLyQGHOWRLGHDHQDGXOWRV\
HQQLxRVRHQ ODFDUDDQWHUR
ODWHUDO GHO PXVOR HQ UHFLpQ
QDFLGRV ODFWDQWHV \ QLxRV
SHTXHxRV
/DYDFXQDSXHGHDGPLQLVWUDUVH
GHPDQHUDH[FHSFLRQDOSRUYtD
VXEFXWiQHD HQ SDFLHQWHV FRQ
WURPERFLWRSHQLD R WUDVWRUQRV
GHFRDJXODFLyQ
/DGRVLVGHJHQPOGHVXV
SHQVLyQHVSDUDXVRHQVXMHWRVGH
DxRVRPD\RUHV
(Q FLUFXQVWDQFLDV H[FHSFLRQDOHV
FXDQGR VH UHTXLHUD XQD LQGXFFLyQ
GHODSURWHFFLyQ²LQFOXVRUiSLGDSRU
HMHPSORSHUVRQDVTXHYLDMDQDiUHDV
PX\ HQGpPLFDV R TXLHQHV KD\DQ
FRPHQ]DGR XQ FLFOR GH YDFXQDFLyQ
FRQWUD ODKHSDWLWLV% HOPHV DQWHULRU
D PDUFKDUVH VH SRGUi VHJXLU XQ
SURJUDPD GH WUHV LQ\HFFLRQHV LQWUD
PXVFXODUHV TXH VH DSOLFDQ ORV GtDV
\&XDQGRVHDGPLQLVWUDHVWH
HVTXHPD VH UHFRPLHQGDXQDFXDUWD
GRVLVPHVHVGHVSXpVGHODSULPHUD
GRVLV
6HKDQREVHUYDGRFRQPD\RUIUHFXHQFLDSpU
GLGDGHODSHWLWRLUULWDELOLGDGFHIDOHDVRPQR
OHQFLDVtQWRPDVJDVWURLQWHVWLQDOHVFRPRQiX
VHDVYyPLWRGLDUUHDGRORUDEGRPLQDOGRORU
\ HQURMHFLPLHQWR HQ HO VLWLR GH OD LQ\HFFLyQ
LQGXUDFLyQIDWLJD\PDOHVWDUJHQHUDO
9DFXQDFRQWUDODKHSDWLWLV$
LQDFWLYDGD
+DYUL[ ,Q\HFFLyQLQWUDPXVFXODU
(QDGXOWRVDGROHVFHQWHV
\QLxRVPD\RUHVODYDFXQD
GHEHLQ\HFWDUVHHQODUHJLyQ
GHOWRLGHD
(QDGXOWRVDSDUWLUGHORVDxRVGH
HGDG\HQDGHODQWHVHXWLOL]DXQDGR
VLV~QLFDGH+DYUL[$GXOWPO
GHVXVSHQVLyQSDUD OD LQPXQL]DFLyQ
SULPDULD
6HKDQUHSRUWDGRFRQPD\RUIUHFXHQFLDSpU
GLGDGHODSHWLWRLUULWDELOLGDGFHIDOHDVRPQR
OHQFLDVtQWRPDVJDVWURLQWHVWLQDOHVFRPRGLD
UUHDQDXVHDYyPLWRGRORU\HQURMHFLPLHQWR
HQHO VLWLRGH OD LQ\HFFLyQ IDWLJDKLQFKD]yQ
PDOHVWDU\ÀHEUH&
9DFXQDDQWLKHSDWLWLV$
LQDFWLYDGD\DQWLKHSDWLWLV%
$'1UDGVRUELGD
7ZLQUL[ ,Q\HFFLyQLQWUDPXVFXODU
SUHIHUHQWHPHQWHHQOD
UHJLyQGHOWRLGHDHQDGXOWRV
DGROHVFHQWHV\QLxRVPD\RUHV
RHQODFDUDDQWHURODWHUDO
GHOPXVORHQORVQLxRVPX\
SHTXHxRV
$GXOWRV \ DGROHVFHQWHV D SDUWLU GH
 DxRV GH HGDG (O FLFOR SULPDULR
GHYDFXQDFLyQKDELWXDOFRQ7ZLQUL[
FRQVWD GH WUHV GRVLV OD SULPHUD GH
ODV FXDOHV VH DGPLQLVWUD HQ OD IHFKD
HOHJLGD ODVHJXQGDXQPHVGHVSXpV
\ OD WHUFHUD VHLV PHVHV GHVSXHV GH
ODSULPHUDGRVLV1LxRVDSDUWLUGH
DxRGHHGDG\KDVWD ORVDxRVLQ
FOXVLYH(OFLFORSULPDULRHVWiQGDUGH
YDFXQDFLyQ FRQ 7ZLQUL[ FRQVWD GH
GRVGRVLVODSULPHUDDGPLQLVWUDGDHQ
OD IHFKD HOHJLGD \ OD VHJXQGD GRVLV
GHVHLVDGRFHPHVHVGHVSXpVGH OD
SULPHUDGRVLV/DSURWHFFLyQIUHQWHD
ODLQIHFFLyQSRUHOYLUXVGHODKHSDWLWLV
%QRVHFRQVLJXHHQWRGRVORVYDFX
QDGRVKDVWDGHVSXpVGH OD VHJXQGD
GRVLV SRU OR FXDO HV LPSRUWDQWH OD
DGPLQLVWUDFLyQGHHVWDVHJXQGDGRVLV
SDUDJDUDQWL]DUODSURWHFFLyQIUHQWHD
ODLQIHFFLyQSRUKHSDWLWLV%
'HEHUi UHVSHWDUVHHOHVTXHPDUHFR
PHQGDGR 8QD YH] LQLFLDGR HO FLFOR
SULPDULR GH YDFXQDFLyQ GHEH FRP
SOHWDUVH FRQ OD PLVPD YDFXQD 6H
SXHGHQ H[WUDHU ODV GLUHFWULFHV JHQH
UDOHVSDUDODYDFXQDFLyQGHUHIXHU]R
6H KD UHSRUWDGR FRQ PD\RU IUHFXHQFLD HQ
DGROHVFHQWHV \ DGXOWRVPD\RUHV GH  DxRV
GHHGDG FHIDOHD VtQWRPDVJDVWURLQWHVWLQDOHV
GLDUUHD QiXVHDV YyPLWRV GRORU \ HQURMHFL
PLHQWRH LQÁDPDFLyQHQHOVLWLRGH OD LQ\HF
FLyQIDWLJD\PDOHVWDUJHQHUDO
(QQLxRVPD\RUHVGHDxRGHHGDG\KDVWD
ORV  DxRV LQFOXVLYH FHIDOHD VRPQROHQFLD
VtQWRPDVJDVWURLQWHVWLQDOHVSpUGLGDGHODSH
WLWR IDWLJDGRORUHQURMHFLPLHQWR LQÁDPDFLyQ
HQHO VLWLRGH LQ\HFFLyQÀHEUH LUULWDELOLGDG\
QHUYLRVLVPR
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$GPLQtVWUHVHFRQSUHFDXFLyQGXUDQWHHOHPEDUD]RHQDQFLDQRV\HQSDFLHQWHVLQ
PXQRFRPSURPHWLGRV
&DMDGHYLDOPRQRGRVLVGHPO
&DMDGH\YLDOHVPRQRGRVLVGH
PO
$OPDFHQDGRHQWUH\&
$GPLQLVWUHVHFRQSUHFXDFLRQGXUDQWHHOHPEDUD]RHQDQFLDQRV\SDFLHQWH LQPX
QRFRPSURPHWLGRV
&DMDGHMHULQJDFRQPO 7HPSHUDWXUDVGHUHIULJHUDFLyQHQWUH
\FHQVXHQYDVH\HPSDTXH
RULJLQDO
+LSHUVHQVLELOLGDGFRQRFLGDDFXDOTXLHUFRPSRQHQWHGHODYDFXQDRDTXLHQHVKD\DQ
SUHVHQWDGRVLJQRVGHKLSHUVHQVLELOLGDGGHVSXpVGHXQDDGPLQLVWUDFLyQDQWHULRURD
YDFXQDVPRQRYDOHQWHVGHKHSDWLWLV$R%
6HGHEHSRVSRQHUODDGPLQLVWUDFLyQGHHVWHWLSRGHYDFXQDV\GHRWUDVYDFXQDVHQ
SHUVRQDVTXHSDGH]FDQHQIHUPHGDGHV IHEULOHV JUDYHV \ DJXGDV VLQ HPEDUJR OD
SUHVHQFLDGHXQDLQIHFFLyQGHSRFDLPSRUWDQFLDQRHVXQDFRQWUDLQGLFDFLyQ
(PEDUD]R\ODFWDQFLD
&DMDFRQMHULQJDHVWpULOFRQPO $ODPFHQDUHQWUH\&HQHOHQYDVH
DSUREDGR
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9DFXQD DQWLJULSDO LQDFWLYD
GD YLULyQ IUDJPHQWDGR TXH
FRQWLHQHDQWtJHQRVSURSDJD
GRV HQ KXHYRV HPEULRQDGRV
HTXLYDOHQWH D ODV FHSDV UHFR
PHQGDGDV KHPLVIHULR VXU
SRU OD206GH ODWHPSRUDGD
(QFRQWLHQHORVVLJXLHQ
WHV WLSRV \ VXEWLSRV &HSD
GH WLSR $&DOLIRUQLD
+1 >YDULDQWH $&DOLIRU
QLD 1<0& ;@
&HSDGHWLSR$3HUWK
+1 >YDULDQWH $9LFWR
ULD1<0&;@
&HSD GH WLSR %%ULVED
QH&DGDGRVLVGH
POGHYDFXQDFRQWLHQHǌJ
GHKHPDJOXWLQLQDGHFDGDXQD
GHODVFHSDVUHFRPHQGDGDV
&XPSOH ORV UHTXLVLWRV GH OD
206 SDUD VXVWDQFLDV ELROy
JLFDV\YDFXQDVDQWLJULSDOHV\
ORV UHTXLVLWRV GH OD )DUPD
FRSHD (XURSHD SDUD YDFXQDV
DQWLJULSDOHV
)OXDUL[ 3XHGHDGPLQLVWUDUVHSRUYtD
LQWUDPXVFXODURVXEFXWiQHD
$GXOWRV\QLxRVPD\RUHVGHDxRVGH
HGDGXQDGRVLVGHPO1LxRVGH
DPHVHVGHHGDGXQDGRVLVGH
PORGHPO3DUDORVQLxRVQRSUH
YLDPHQWHYDFXQDGRVVHGHEHDGPLQLV
WUDUXQDVHJXQGDGRVLVGHVSXpVGHXQ
SHULRGRGHSRU ORPHQRV VHPDQDV
)OXDUL[GHEHDGPLQLVWUDUVHDQWHVGHO
FRPLHQ]RGHODWHPSRUDGDGHJULSHR
FXDQGRORUHTXLHUDODVLWXDFLyQHSLGH
PLROyJLFD/DYDFXQDFLyQGHEHUHSHWLU
VH FDGDDxRFRQ ODGRVLV DGHFXDGDD
ODHGDGGHOSDFLHQWHGH OD YDFXQDGH
FRPSRVLFLyQDQWLJpQLFDDFWXDOL]DGD
'RORUHQHO OXJDUGH OD LQ\HFFLyQSpUGLGDGHO
DSHWLWR LUULWDELOLGDG VRPQROHQFLD MDTXHFD ID
WLJDPLDOJLDWUDQVSLUDFLyQHVFDORIUtRVDUWUDOJLD
&RQSRFD IUHFXHQFLDVHKD UHSRUWDGRPDUHRV
ÀHEUH5DUDPHQWHOLQIDGHQRSDWtDWUDQVLWRULDUH
DFFLRQHVDOpUJLFDVLQFOX\HQGRUHDFFLRQHVDQD
ÀOiFWLFDVQHXULWLV HQFHIDORPLHOLWLVGLVHPLQDGD
DJXGDVtQGURPHGH*XLOODLQ%DUUpYyPLWRXU
WLFDULDSUXULWRHULWHPDVDUSXOOLGRDQJLRHGHPD
HQIHUPHGDGSDUHFLGDDODJULSHPDOHVWDU
9DFXQDFRQWUDHOYLUXVGHO
SDSLORPDKXPDQR7LSRV
\UHFRPELQDQWHFRQ
DG\XYDQWH$6
&HUYDUL[ ,Q\HFFLyQLQWUDPXVFXODUHQOD
UHJLyQGHOWRLGHD
(OHVTXHPDGHYDFXQDFLyQSULPDULDFRQ
VLVWHHQWUHVGRVLV
(OSURJUDPDUHFRPHQGDGRGHYDFXQDFLyQ
HVDORV\PHVHV
6LIXHUHQHFHVDULRWHQHUÁH[LELOLGDGHQHO
SURJUDPDGHYDFXQDFLyQODVHJXQGDGR
VLVSRGUtDDGPLQLVWUDUVHHQWUHPHV\
PHVHVGHVSXpVGHODSULPHUDGRVLV
1RVHKDHVWDEOHFLGRODQHFHVLGDGGHXQD
GRVLVGHUHIXHU]RGHVSXpVGHHVWHWLHPSR
6H KDQ UHSRUWDGR FRQ PD\RU IUHFXHQFLD FH
IDOHD WUDVWRUQRV JDVWURLQWHVWLQDOHV QiXVHDV
YyPLWRGLDUUHD\GRORUDEGRPLQDOFRPH]yQR
SUXULWRHUXSFLyQXUWLFDULDPLDOJLDVDUWUDOJLDV
UHDFFLRQHV HQ HO VLWLR GH OD LQ\HFFLyQ FRPR
GRORU UXERU WXPHIDFFLyQ \ IDWLJD)UHFXHQWHV
ÀHEUH&
9DFXQDFRPELQDGDGH
YLUXVYLYRVDWHQXDGRVGH
VDUDPSLyQSDSHUDV\UXEpROD
3ULRUL[ ,Q\HFFLyQVXEFXWiQHDDXQTXH
WDPELpQSXHGHDGPLQLVWUDUVH
SRULQ\HFFLyQLQWUDPXVFXODU
6HUHFRPLHQGDXQDGRVLV~QLFDGH
POGHODYDFXQDUHFRQVWLWXLGD(QYLVWD
GH TXH ORV SODQHV GH YDFXQDFLyQ YD
UtDQHQ ORVGLIHUHQWHVSDtVHV ODSDXWD
UHFRPHQGDGD SDUD FDGD SDtV GHEHUi
HVWDUGHDFXHUGRFRQ ODV UHFRPHQGD
FLRQHVQDFLRQDOHV
6HKDQUHSRUWDGRFRQPD\RUIUHFXHQFLDLQIHF
FLyQGHOWUDFWRUHVSLUDWRULRVXSHULRUH[DQWHPD
HQURMHFLPLHQWRHQHOVLWLRGHODLQ\HFFLyQÀHEUH
PD\RUGH&UHFWDOR&D[LODUXRUDO
GRORUHLQÁDPDFLyQHQHOVLWLRGHODLQ\HFFLyQ
ÀHEUH!&UHFWDOR!&D[LODUXRUDO
9DFXQDFRQFHSD2ND
YLYDDWHQXDGDGHOYLUXV
YDULFHOD]RVWHUREWHQLGDSRU
SURSDJDFLyQGHOYLUXVHQ
FXOWLYRVGHFpOXODVGLSORLGHV
KXPDQDV05&
9DULOUL[ ,Q\HFFLyQVXEFXWDQHD 'HPHVHVKDVWDHLQFOX\HQGRDxRV
GHHGDGGRVLV6HSXHGHDGPLQLVWUDU
XQDGRVLVDGLFLRQDOGH9DULOUL[HQQLxRV
HQWUHPHVHV\DxRVGHHGDGGHV
SXpVGHXQDSULPHUDGRVLVGH9DULOUL[
XRWUDYDFXQDTXHFRQWLHQHYDULFHOD(V
SUHIHULEOHDGPLQLVWUDU OD VHJXQGDGRVLV
DOPHQRVVHPDQDVGHVSXpVGHODSUL
PHUDGRVLVSHUREDMRQLQJXQDFLUFXQV
WDQFLD HQPHQRVGH  VHPDQDV1LxRV
GHVGH  DxRV GH HGDG \ PD\RUHV
'HVGH  DxRV GH HGDG \PD\RUHV 
GRVLV(VSUHIHULEOHDGPLQLVWUDUODVHJXQ
GDGRVLVDOPHQRV VHPDQDVGHVSXpV
GH ODSULPHUDGRVLVSHUREDMRQLQJXQD
FLUFXQVWDQFLDHQPHQRVGHVHPDQDV
6HKDQUHSRUWDGRFRQPD\RUIUHFXHQFLDHUXS
FLRQHVFXWiQHDVGRORUHQURMHFLPLHQWRH LQÁD
PDFLyQHQHOVLWLRGHLQ\HFFLyQÀHEUHWHPSH
UDWXUDRUDORD[LODUPD\RUGH&RWHPSHUD
WXUDUHFWDOGH&
"-%#*"$	
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+LSHUVHQVLELOLGDGFRQRFLGDDODVVXVWDQFLDVDFWLYDVDFXDOTXLHUDGHORVH[FLSLHQWHVDO
KXHYRDODVSURWHtQDVGHSROORIRUPDOGHKtGRVXOIDWRGHJHQWDPLFLQDRGHR[LFRODWRGH
VRGLR3XHGHSUHVHQWDUVHVtQFRSHGHVPD\RVGHVSXpVRLQFOXVRDQWHVGHFXDOTXLHU
YDFXQDFLyQFRPRXQDUHVSXHVWDVLFRJpQLFDDODLQ\HFFLyQFRQDJXMD(VLPSRUWDQWHTXH
VHWHQJDQLPSOHPHQWDGRVORVGHELGRVSURFHGLPLHQWRVSDUDHYLWDUODVOHVLRQHVSRUGHV
PD\RV'HEHXVDUVHGXUDQWHHOHPEDUD]RFXDQGRVHDFODUDPHQWHQHFHVDULR\FXDQGR
ODVSRVLEOHVYHQWDMDVVXSHUHQDORVSRVLEOHVULHVJRVSDUDHOIHWR
&DMDGHMHULQJD
&DMDGHYLDO
&DMDGHYLDOHV
&DMDGHYLDOHV
$OPDFHQDUHQWUH\&1RFRQJHODU
+LSHUVHQVLELOLGDGDORVSULQFLSLRVDFWLYRVRDFXDOTXLHUDGHORVH[FLSLHQWHV+LSHUVHQVL
ELOLGDGGHVSXpVGHODDGPLQLVWUDFLyQDQWHULRUGHYDFXQDVFRQWUDHOYLUXVGHOSDSLORPD
KXPDQR
&DMDGHMHULQJDFRQP/
&DMDGHYLDO
&DMDGHYLDOHV
&DMDGHYLDOHV
$OPDFHQDUHQWUH\&
/DDGPLQLVWUDFLyQGHODYDFXQDGHEHSRVWHUJDUVHHQVXMHWRVTXHVXIUDQGHXQDDIHFFLyQ
IHEULODJXGDJUDYH
8QDDIHFFLyQEHQLJQDDFRPSDxDGDGHÀHEUHWHPSHUDWXUDLQIHULRUD&QRFRQVWL
WX\HXQDFRQWUDLQGLFDFLyQ
&DMDGHYLDO\MHULQJDFRQVROYHQWH\
DJXMDV
$OPDFpQHVHHQVXHQYDVH\HPSDTXH
RULJLQDODWHPSHUDWXUDHQWUH\&
QRFRQJHODUGHVSXpVGHUHFRQVWLWXLGR
HQHOVROYHQWHLQGLFDGRDJXDSDUD
LQ\HFFLyQQRGHEHDOPDFHQDUVHSRU
PiVGHKRUDVHQWUH\&
6HGHEHSRVSRQHUODDGPLQLVWUDFLyQGHODYDFXQDHQSHUVRQDVTXHVXIUDQGHHQIHUPHGDG
IHEULODJXGDRJUDYH/DSUHVHQFLDGHXQDLQIHFFLyQOHYHQRHVXQDFRQWUDLQGLFDFLyQ/D
YDFXQDHVWiFRQWUDLQGLFDGDHQSDFLHQWHVTXHWHQJDQXQFRQWHRWRWDOGHOLQIRFLWRVPHQRU
GHSRUPPRTXHSUHVHQWHQDOJXQDRWUDHYLGHQFLDGHLQPXQRGHÀFLHQFLDFHOXODU
/DYDFXQDHVWiFRQWUDLQGLFDGDHQVXMHWRVFRQDQWHFHGHQWHVGHKLSHUVHQVLELOLGDGVLVWpPL
FDDODQHRPLFLQD(ODQWHFHGHQWHGHGHUPDWLWLVSRUFRQWDFWRDODQHRPLFLQDQRFRQVWLWX\H
XQDFRQWUDLQGLFDFLyQDODYDFXQDFLyQ/DDGPLQLVWUDFLyQGHODYDFXQDHVWiFRQWUDLQGLFDGD
HQPXMHUHVHPEDUD]DGDV/DYDFXQDQRGHEHDGPLQLVWUDVHSRUYtDLQWUDYHQRVDEDMRQLQ
JXQDFLUFXQVWDQFLDODYDFXQDGHEHVHUDGPLQLVWUDGDLQPHGLDWDPHQWHGHVSXpVGHKDEHU
VLGRUHFRQVWLWXLGD$QWHVGHODDSOLFDFLyQGHODYDFXQDGHEHQWRPDUVHODVSUHFDXFLRQHV
DGHFXDGDVSDUDTXHHODOFRKRO\RWUDVVXVWDQFLDVGHVLQIHFWDQWHVVHHYDSRUHQGHODSLHO\D
TXHHVWDVVXVWDQFLDVLQDFWLYDQDORVYLUXVFRQWHQLGRVHQODYDFXQD(PEDUD]R\ODFWDQFLD
ODDGPLQLVWUDFLyQGHODYDFXQDHVWiFRQWUDLQGLFDGDHQPXMHUHVHPEDUD]DGDVDGHPiVVH
GHEHHYLWDUHOHPEDUD]RGXUDQWHORVWUHVPHVHVVLJXLHQWHVDODYDFXQDFLyQ1RVHGLVSRQH
GHGDWRVGLIHUHQWHVDODDGPLQLVWUDFLyQGHODYDFXQDDPXMHUHVHQSHULRGRGHODFWDQFLD
&DMDGHYLDO\MHULQJDFRQGLOX\HQWH
SDUDUHFRQVWLWXFLyQ
$OPDFpQHVHHQVXHQYDVH\HPSDTXH
RULJLQDODWHPSHUDWXUDHQWUH\&
GHVSXpVGHUHFRQVWLWXLGRVHSXHGH
PDQWHQHUPi[LPRPLQXWRVD
WHPSHUDWXUDVQRPD\RUHVGH&X
KRUDVHQUHIULJHUDFLyQHQWUH\&
 		
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0HQMXJDWH 9DFXQDFRQMXJDGD DEVRUELGDGHROLJRVD
FiULGRPHQLQJRFyFLFRGHOJUXSR&
&DMDFRQMHULQJDFRQPO\YLDOGH
YLGULRFRQOLRÀOL]DGRGH+,%
1LxRVGHPHVHVDPHVHVGRVGRVLV
FRQXQLQWHUYDORGHSRUORPHQRVPHVHV
1LxRVPD\RUHVGHPHVHVDGROHVFHQWHV
\DGXOWRVGRVLVÓQLFD
&DGDGRVLVHVGHPO
)OXDG 9DFXQD FRQWUD OD LQÁXHQ]D DQWtJHQRV GH
VXSHUÀFLHLQDFWLYDGRVFRQDG\XYDQWH0)
,Q\HFFLyQLQWUDPXVFXODUHQHOP~VFXOR
GHOWRLGHV
3HUVRQDVGHDxRV\PD\RUHVXQDGRVLV
GHPO
$JULSSDO6 9DFXQD FRQWUD OD LQÁXHQ]D DQWtJHQRV GH
VXSHUÀFLHLQDFWLYDGRV
9tDLQWUDPXVFXODURVXEFXWiQHDSURIXQGD $GXOWRV \ QLxRV GH PiV GH  PHVHV GH
HGDG  PO 1LxRV HQWUH  \  PHVHV
GH HGDG ORV GDWRV FOtQLFRV VRQ OLPLWDGRV
6H KDQ XWLOL]DGR GRVLV GH  PO \ 
PO  1LxRV VLQ YDFXQDFLyQSUHYLD GRVLV
GHVSXpV GH WUDQVFXUULGR  XQ LQWHUYDOR
PtQLPRGHVHPDQDV
%,(*)
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6H KDQ UHSRUWDGR UHDFFLRQHV DGYHUVDV HQ WRGRV ORV
JUXSRVHWDULRV7UDVWRUQRVJHQHUDOHVFRPXQHV
\ÀHEUH&5HDFFLRQHVHQHOOXJDUGHOD
LQ\HFFLyQPX\FRPXQHVHQURMHFLPLHQWRKLQ
FKD]yQ\VHQVLELOLGDGRGRORU5HDFFLRQHVDGLFLRQDOHV
UHSRUWDGDVHQEHEpVSULPHUDxRGHYLGD\QLxRVSH
TXHxRVVHJXQGRDxRGHYLGD7UDVWRUQRVJHQHUDOHV
PX\ FRPXQHV   LUULWDELOLGDG VRPQROHQFLD \
GHWHULRURGHOVXHxR&RPXQHV\OODQWR
7UDVWRUQRV JDVWURLQWHVWLQDOHV PX\ FRPXQHV 
GLDUUHD\DQRUH[LD(QEHEpVSULPHUDxRGHYLGD
YyPLWR FRPXQHV \1LxRVSHTXHxRV
VHJXQGRDxRGHYLGDYyPLWR5HDFFLRQHVDGLFLRQDOHV
UHSRUWDGDV HQ QLxRV PD\RUHV \ DGXOWRV 7UDVWRUQRV
JHQHUDOHVPX\ FRPXQHV PDOHVWDU JHQHUDO
GRORUGHFDEH]DQLxRVGHVHFXQGDULDFRPXQHV
\GRORUGHFDEH]DQLxRVGHSULPDULD7UDV
WRUQRV P~VFXORHVTXHOpWLFRV GH WHMLGR FRQMXQWLYR \
GHKXHVRPX\FRPXQHVPLDOJLDV\DUWUDOJLDV
7UDVWRUQRVJDVWURLQWHVWLQDOHVPX\FRPXQHV
QiXVHDVDGXOWRV
+LSHUVHQVLELOLGDG D DOJ~Q FRPSRQHQWH  GH OD YD
FXQDLQFOX\HQGRHOWR[RLGHGLIWpULFR3HUVRQDVTXH
KDQ SUHVHQWDGR VLJQRV GH KLSHUVHQVLELOLGDG WUDV
ODDGPLQLVWUDFLyQSUHYLDGHODYDFXQD&RPRHVHO
FDVRFRQRWUDVYDFXQDVODDGPLQLVWUDFLyQGH0HQ
MXJDWH  6H GHEHUi VHU SRVWHUJDGD HQ VXMHWRV FRQ
HQIHUPHGDGIHEULODJXGDJUDYH
0HQMXJDWH .LW YLHQH
HQ YLDO TXH FRQWLHQH XQ
SROYR YLGULRGH WLSR , FRQ
WDSyQ  PO GH VROYHQWH
HQ XQD MHULQJD YLGULR WLSR
, FRQ WDSyQ \ WDSD GH OD
UHVSHFWLYD SXQWD \ DJXMDV
KLSRGpUPLFDV GH DFHUR
LQR[LGDEOH
*XDUGDUHQXQ
UHIULJHUDGRU&D&
1RFRQJHODU
)UHFXHQWHV !   5HDFFLRQHV ORFDOHV HQ
URMHFLPLHQWR LQÁDPDFLyQ HQGXUHFLPLHQWR GRORU
HQHOSXQWRGH OD LQ\HFFLyQ\HTXLPRVLV5HDFFLRQHV
VLVWpPLFDV ÀHEUH PDOHVWDU HVFDORIUtRV IDWLJD GR
ORU GH FDEH]D VXGRUDFLyQPLDOJLDV DUWUDOJLDV (VWDV
UHDFFLRQHV LQGHVHDEOHV VXHOHQ GHVDSDUHFHU DO FDER
GH XQR R GRV GtDV VLQ WUDWDPLHQWR 3RFR IUHFXHQWHV
!  5HDFFLRQHV FXWiQHDV JHQHUDOL]D
GDVLQFOX\HQGRSUXULWRXUWLFDULDRHUXSFLyQLQHVSHFt
ÀFD5DURV!1HXUDOJLDSDUHVWHVLD
VHQVDFLyQDQRUPDOFRPRGHTXHPDGXUDFRVTXLOOHR
DUGRU HWF FRQYXOVLRQHV WURPERFLWRSHQLD WUDQVL
WRULD 6H KDQ UHSRUWDGR UHDFFLRQHV DOpUJLFDV TXH HQ
FDVRV DLVODGRV KDQGDGR OXJDU D FKRTXH0X\ UDURV
9DVFXOLWLVFRQLPSOLFDFLyQUHQDOWUDQVLWRULD
\ HULWHPDPXOWLIRUPH GH H[XGDFLyQ WUDVWRUQRV QHX
UROyJLFRV FRPR HQFHIDORPLHOLWLV QHXULWLV \ VtQGURPH
GH*XLOODLQ%DUUpDVWHQLD\HQIHUPHGDGWLSRLQÁXHQ]D
(VWRVHIHFWRVLQGHVHDEOHVXVXDOPHQWHVRQWUDQVLWRULRV
VHUHFRPLHQGDFRQVXOWDUDOPpGLFRFXDQGRDSDUH]FDQ
HVWRVVtQWRPDV
+LSHUVHQVLELOLGDG D ORV SULQFLSLRV DFWLYRV D FXDO
TXLHUDGHORVH[FLSLHQWHVRDORVKXHYRVODVSURWHt
QDVGHSROORHOVXOIDWRGHQHRPLFLQD\NDQDPLFLQD
HOIRUPDOGHKtGR\HOEURPXURGHFHWLOWULPHWLODPR
QLR6HGHEHSRVSRQHUODYDFXQDFLyQHQSHUVRQDV
FRQVtQWRPDVIHEULOHVRLQIHFFLyQDJXGD
6XVSHQVLyQLQ\HFWDEOHHQ
MHULQJDFRQXQDGRVLV
PO&DMDGHXQLGDG
&RQVpUYHVHHQ
UHIULJHUDFLyQHQWUH&\
&1RFRQJHODU3URWHJHU
GHODOX]
$OWHUDFLRQHV GHO VLVWHPD QHUYLRVR IUHFXHQWHV 
  FHIDOHD $OWHUDFLRQHV GpUPLFDV \ GHO
WHMLGRVXEFXWiQHRIUHFXHQWHVVXGR
UDFLyQ$OWHUDFLRQHVP~VFXORHVTXHOpWLFDV\GHOWHMLGR
FRQMXQWLYR IUHFXHQWHV    PLDOJLDV \
DUWUDOJLDV$OWHUDFLRQHVJHQHUDOHV\FRQGLFLRQHVHQHO
OXJDUGHDGPLQLVWUDFLyQIUHFXHQWHV
ÀHEUHPDOHVWDUJHQHUDOHVFDORIUtRVIDWLJD5HDFFLRQHV
ORFDOHVHQURMHFLPLHQWRWXPHIDFFLyQGRORUHTXLPRVLV
PRUHWRQHV LQGXUDFLyQ (VWDV UHDFFLRQHV KDELWXDO
PHQWHGHVDSDUHFHQ WUDVRGtDVVLQQHFHVLGDGGH
WUDWDPLHQWR (VWRV HIHFWRV LQGHVHDEOHV XVXDOPHQWH
VRQ WUDQVLWRULRV VH UHFRPLHQGD FRQVXOWDU DO PpGLFR
FXDQGRDSDUH]FDQHVWRVVtQWRPDV
+LSHUVHQVLELOLGDG D ORV SULQFLSLRV DFWLYRV D FXDO
TXLHUD GH ORV H[FLSLHQWHV R D ORV UHVLGXRV SRU
HMHPSORKXHYRVRSURWHtQDVGHSROORWDOHVFRPROD
RYRDOE~PLQD /D YDFXQDSXHGHFRQWHQHU UHVLGXRV
GHODVVLJXLHQWHVVXEVWDQFLDVVXOIDWRGHQHRPLFLQD
\ NDQDPLFLQD IRUPDOGHKtGREURPXURGH FHWLOWUL
PHWLODPRQLR\SROLVRUEDWR6HGHEHSRVSRQHU
ODYDFXQDFLyQHQSHUVRQDVFRQVtQWRPDVIHEULOHVR
LQIHFFLyQDJXGD
6XVSHQVLyQLQ\HFWDEOHHQ
MHULQJDFRQXQDGRVLV
PO&DMDGH\XQLGDGHV
&RQVHUYDUDXQD
WHPSHUDWXUDHQWUH&
\&HQHOUHIULJHUDGRU
1RFRQJHODU3URWHJHUGH
ODOX]
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7HWDQRO385 9DFXQDGHWR[RLGHWHWiQLFRDGVRUELGRVLQ
SUHVHUYDWLYRV
/DGRVLVVHDSOLFDPHGLDQWHLQ\HFFLyQ
LQWUDPXVFXODUSURIXQGD
8Q WRWDO GH  YDFXQDFLRQHV FDGD XQD GH
 PO ,QLFLDOPHQWH GHVGH OD HGDG GH 
PHVHVPO'HVSXpVGHDVHPDQDV
PODPHVHVGHVSXpVGHODVHJXQGD
YDFXQDFLyQ  PO 6LHPSUH \ FXDQGR
OD ~OWLPD YDFXQDFLyQ FRQWUD OD GLIWHULD
VH KD\D DSOLFDGR PiV GH  DxRV DQWHV
,QPXQL]DFLyQ GH UHIXHU]R GHVSXpV GH
OD LQPXQL]DFLyQ SULPDULD VH UHFRPLHQGD
XQD LQPXQL]DFLyQ GH UHIXHU]R GH UXWLQD
D LQWHUYDORV GH  DxRV HQ DGXOWRV FRQ
XQDGRVLVGHPOGH7HWDQRO3XUSRU
UHJODFRQ ODYDFXQD7GGHPO VLHPSUH
\ FXDQGR OD ~OWLPD YDFXQDFLyQ FRQWUD OD
GLIWHULD VH KD\D DSOLFDGRPiV GH  DxRV
DQWHV /D YDFXQD GH FRPELQDFLyQ 7G HQ
JHQHUDO GHEH XWLOL]DUVH HQ OXJDU GH OD
YDFXQDPRQRYDOHQWHFRQWUDHOWpWDQRV
 9DFXQD&RQMXJDGDFRQWUDPHQLQJRFRFRGH
ORVVHURJUXSRV$&:H<
,Q\HFFLyQLQWUDPXVFXODUGHSUHIHUHQFLD
HQHOP~VFXORGHOWRLGHV
(Q QLxRV GHVGH ORV  DxRV GH HGDG
DGROHVFHQWHV\DGXOWRVGHEHDGPLQLVWUDUVH
HQXQD~QLFDLQ\HFFLyQGHPO(QQLxRV
HQWUH\DxRVGHHGDGFRQHOHYDGRULHVJR
FRQWLQXR GH HQIHUPHGDG PHQLQJRFyFLFD
VH SXHGH DGPLQLVWUDU XQD VHJXQGD GRVLV
GRVPHVHVGHVSXpVGHODSULPHUDGRVLV6H
GHVFRQRFHODGXUDFLyQGHODSURWHFFLyQWUDV
ODLQPXQL]DFLyQ1RVHKDGHWHUPLQDGRD~Q
ODQHFHVLGDGGHXQDGRVLVGHUHIXHU]R
%,(*)	
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5HDFFLRQHV ORFDOHV SRU HMHPSOR HQURMHFLPLHQWR
KLQFKD]yQ \ GRORU WUDQVLWRULR RFDVLRQDOPHQWH FRQ
LQÁDPDFLyQGHORVJDQJOLRVOLQIiWLFRVFLUFXQGDQWHV
(QFDVRVDLVODGRVSXHGHGHVDUUROODUVHXQJUDQXORPD
FRQXQDWHQGHQFLDDOGHVDUUROORGHVHURPD5DUDYH]
VtQWRPDV JHQHUDOL]DGRV VLPLODUHV ´D OD JULSHµ SRU
HMHPSOR GRORU GH FDEH]D UHDFFLRQHV FLUFXODWRULDV
EURWHVGHVXGRUDFLyQWHPEORUHVÀHEUHGLVQHDGRORU
HQP~VFXORV\DUWLFXODFLRQHV WUDVWRUQRVJDVWURLQWHV
WLQDOHVUHDFFLRQHVDOpUJLFDV\H[DQWHPDWUDQVLWRULR
(QFDVRVDLVODGRVGHVSXpVGHODLQPXQL]DFLyQFRQWUD
ODGLIWHULD\HO WpWDQRV VHKD UHSRUWDGR ORVLJXLHQWH
WUDVWRUQRV GHO VLVWHPD QHUYLRVR FHQWUDO R SHULIpULFR
VtQGURPH GH *LOODLQ %DUUp H LQÁDPDFLyQ GHO SOH[R
GHO QHUYLR SHULIpULFR WURPERFLWRSHQLD WUDQVLWRULD
WUDVWRUQRVUHQDOHVDOpUJLFRVDVRFLDGRVFRQSURWHLQXULD
WUDQVLWRULD (Q QLxRV PX\ SUHPDWXURV QDFLGRV D
ODV  VHPDQDV R PHQRV GH JHVWDFLyQ SXHGHQ
RFXUULU LQWHUYDORV PiV ODUJRV GH OR QRUPDO HQWUH
ODV UHVSLUDFLRQHV GXUDQWH  R  GtDV GHVSXpV GH OD
YDFXQDFLyQ
/DSHUVRQDVFRQWUDVWRUQRVDJXGRVTXHUHTXLHUHQ
WUDWDPLHQWRQRGHEHQUHFLELU ODYDFXQDFLyQKDVWD
SRUORPHQRVGRVVHPDQDVGHVSXpVGHUHFXSHUDU
VHSRUFRPSOHWRH[FHSWRSRUODLQPXQL]DFLyQSRV
WHULRUDODH[SRVLFLyQ/DLQPXQL]DFLyQFRQWR[RLGH
WHWiQLFRDGVRUELGRHQSULQFLSLRGHEHHYLWDUVHHQ
FDVRVHQORVTXHXQDLQ\HFFLyQSUHYLDFRQWUDHOWp
WDQRVKD\DFDXVDGRWURPERFLWRSHQLDWUDQVLWRULDR
FRPSOLFDFLRQHVQHXUROyJLFDV 6L VXUJHQ FRPSOLFD
FLRQHVGHVSXpVGH OD LQPXQL]DFLyQ VHGHEHFRQ
VLGHUDUFRPRXQDFRQWUDLQGLFDFLyQSDUDLQPXQL]D
FLRQHVSRVWHULRUHVFRQODPLVPDYDFXQDKDVWDTXH
VHKD\DQDFODUDGRODVFDXVDVGHODVFRPSOLFDFLRQHV
(QFDVRGHOHVLyQH[LVWHQ~QLFDPHQWHFLHUWDVFRQ
WUDLQGLFDFLRQHVDEVROXWDVSDUDHO WR[RLGH WHWiQLFR
DGVRUELGR VH FRQRFHQ ODV UHDFFLRQHV DOpUJLFDV
IXHUWHVDDOJXQRGHORVLQJUHGLHQWHVGHODYDFXQD
HQSDUWLFXODU UHDFFLRQHVTXHQRVH OLPLWDQDOVLWLR
GHOD LQ\HFFLyQ(QHVWRVFDVRVGHEHDSOLFDUVHLQ
PXQRJOREXOLQDWHWiQLFDVRODPHQWHHQGRVGRVLVGH
8,HQXQLQWHUYDORGHVHPDQDV$GYHUWHQFLDV
HVSHFLDOHV\SUHFDXFLRQHVHVSHFLDOHVGHXVRODYD
FXQDQRGHEHLQ\HFWDUVHHQXQYDVRVDQJXtQHR6L
ODYDFXQDVHDGPLQLVWUDDFFLGHQWDOPHQWHGHPDQHUD
HQXQYDVRH[LVWHHOULHVJRGHTXHVHSUHVHQWHQUH
DFFLRQHVDGYHUVDVFRQFKRTXHHQFDVRVH[WUHPRV
&DMD GH  DPSROODV TXH
FRQWLHQHQPOHQVXVSHQ
VLyQ &DMD FRQ  MHULQJD VLQ
DJXMD TXH FRQWLHQH  PO
HQVXVSHQVLyQ
&RQVHUYDUDXQD
WHPSHUDWXUDHQWUH&\
&HQHOUHIULJHUDGRU1R
FRQJHODU
(QHQVD\RVFOtQLFRVHQQLxRVGHDDxRVORVHYHQ
WRVDGYHUVRVTXHRFXUULHURQFRQPD\RUIUHFXHQFLD!
HQ WRGRV ORV VXMHWRV IXHURQGRORUHQHO VLWLRGH OD
LQ\HFFLyQ   HULWHPD   LUULWDELOLGDG  
LQGXUDFLyQVRPQROHQFLDPDOHVWDU
\FHIDOHD(QWUHORVVXMHWRVGHDDxRVORV
HYHQWRVDGYHUVRVTXHRFXUULHURQFRQPD\RUIUHFXHQFLD
!HQWRGRVORVVXMHWRVIXHURQGRORUHQHOVLWLRGH
ODLQ\HFFLyQFHIDOHDPLDOJLDVPD
OHVWDUJHQHUDO\QiXVHDV8QHVWXGLRPXO
WLFpQWULFRGHDVLJQDFLyQDOHDWRULDFRQWURODGRUHDOL]DGR
HQ(VWDGRV8QLGRV\&DQDGiHQFRQWUyXQDWDVDGHHYHQ
WRVDGYHUVRVLQIRUPDGDSDUDVXMHWRVHQWUH\DxRV
\HQWUH\DxRVGHHGDGTXHUHFLELHURQ0HQYHR
R YDFXQD PHQLQJRFyFLFD FXDGULYDOHQWH FRQMXJDGD GH
SURWHtQDVGH WR[RLGHGLIWpULFR $&:<' 6H HYLGHQFLy
TXHGHVSXpVGHXQDVHJXQGDGRVLVGH0HQYHRDGPL
QLVWUDGDDQLxRVHQWUH\DxRVGHHGDGODVUHDFFLRQHV
DGYHUVDVPiVIUHFXHQWHVIXHURQGRORUHQHOVLWLR
GH OD LQ\HFFLyQ HULWHPD LUULWDELOLGDG
LQGXUDFLyQ\VRPQROHQFLD(QQLQJXQR
GHORVHVWXGLRVVHDGPLQLVWUDURQYDFXQDVFRQFRPLWDQWHV
FRQODVYDFXQDVGHOHVWXGLR
+LSHUVHQVLELOLGDGDOSULQFLSLRDFWLYRRD FXDOTXLHU
FRPSRQHQWH GH OD YDFXQD 0HQYHR LQFOX\HQGR
HO WR[RLGHGLIWpULFR &50RXQD UHDFFLyQSR
WHQFLDOPHQWHPRUWDOGHVSXpVGHODDGPLQLVWUDFLyQ
SUHYLDGHXQDYDFXQDTXHFRQWHQtD FRPSRQHQWHV
VLPLODUHV&RPRRFXUUHFRQRWUDVYDFXQDVODDGPL
QLVWUDFLyQGH0HQYHRKDGHSRVSRQHUVHHQSHU
VRQDVTXHSDGH]FDQXQDHQIHUPHGDGIHEULOJUDYH
/DSUHVHQFLDGHXQDLQIHFFLyQOHYHQRVXSRQHXQD
FRQWUDLQGLFDFLyQ
&DMD FRQ XQ IUDVFR YLDO FRQ
HO FRPSRQHQWH FRQMXJDGR
0HQ$ \ XQD MHULQJD FRQ HO
FRPSRQHQWH FRQMXJDGR Ot
TXLGR 0HQ&:< 8QD YH]
UHFRQVWLWXLGR0HQYHRFRQ
WLHQHXQDGRVLVGHPO
$OPDFHQDU HQ UHIULJHUD
FLyQ  D  & 1R FRQ
JHODU &RQVHUYDU HO IUDVFR
\ OD MHULQJDHQ ODFDMDFRQ
HO REMHWR GH SURWHJHUORV
GH OD OX] 'HVSXpV GH OD
UHFRQVWLWXFLyQ HO SURGXF
WR GHEH XVDUVH LQPHGLD
WDPHQWH DXQTXH SXHGH
PDQWHQHUVH KDVWD SRU 
KRUDVDWHPSHUDWXUDVLQIH
ULRUHVD&
